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7KHXUEDQVSDFHUHSURGXFWLRQKDSSHQVIURPWKHVRFLDOUHODWLRQVGDLO\FUHDWHG
LQZKLFKFRQWHQWVDUHLPSUHVVHGLQWKHIRUPVRIWKHFLW\7KHWHUULWRULHVWKHWHU
ULWRULDOL]DWLRQVGHWHUULWRULDOL]DWLRQV DQG UHWHUULWRULDOL]DWLRQVDUH WKH UHVXOWLQJ
HOHPHQWVRIWKLVWHVVLWXUD8QGHUVWRRGDVVSDFHSURFHVVHVDQGSUDFWLFHV%DVHG
RQWKLV¿QGLQJLWLVDLPHGWRDQDO\]HWKHPHFKDQLVPVRIXVHDQGPDQDJHPHQW
RI WKH WHUULWRULHVRIKHDOWKVHUYLFHVRI WKH(DVW UHJLRQRI7HUHVLQDPDLQO\ LQ
LWVPRUHFHQWUDOGLVWULFWV)iWLPD-yTXHLDQG6mR&ULVWyYmR,WLVDUJXHGWKDW
VXFKVHUYLFHVSUHVHQWLQWKLVQHZFHQWUDOLW\RIWKHFDSLWDORIWKH6WDWHRI3LDXt
VHHNWRVHWWKHPVHOYHVDSDUWIURPWKHH[LVWLQJRQHVGRZQWRZQLQWKHLUIRUPV
XVHDQGSDWWHUQRQFHLWLVGHGLFDWHGWRWKHVHJPHQWVRIKLJKLQFRPHLQWKHFLW\
0HWKRGRORJLFDOO\WKHGLVFXVVLRQLVEDVHGRQWHVWLPRQLHVRISURIHVVLRQDOVDQG
HQWUHSUHQHXUVRIKHDOWKVHUYLFHVLQWKHVHWKUHHGLVWULFWVREWDLQHGE\PHDQVRI
LQWHUYLHZV
.H\ZRUGV7HUULWRU\KHDOWKVHUYLFHV(DVW5HJLRQRI7HUHVLQD
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$ UHSURGXomR HVSDFLDO XUEDQD UHDOL]DVH D SDUWLU GDV UHOD
o}HV VRFLDLV WHFLGDV GLDULDPHQWH HPTXH VmR LPSUHVVRV FRQWH~GRV
QDVIRUPDVGDFLGDGH&RPRHOHPHQWRVUHVXOWDQWHVGHVVDVWHVVLWXUDV
HVWmRRV WHUULWyULRV DV WHUULWRULDOL]Do}HV GHVWHUULWRULDOL]Do}HV H UH
WHUULWRULDOL]Do}HV HQWHQGLGRV FRPRSURFHVVRV H SUiWLFDV HVSDFLDLV
/RJRDQDOLVDURVSURFHVVRVGHUHFRQVWUXomRGHWHUULWyULRVQDFRQ
WHPSRUDQHLGDGHFRQVWLWXLLQVWUXPHQWRWHyULFRGHJUDQGHYDOLDSDUDD
FRPSUHHQVmRGDGLQkPLFDVRFLDOHPVHXVkPELWRVSROtWLFRVHFRQ{
PLFRVVRFLDLVFXOWXUDLVHDPELHQWDLV
1HVVHVHQWLGRREMHWLYDVHDQDOLVDURVPHFDQLVPRVGHXVRH
JHVWmRGRVWHUULWyULRVGRVVHUYLoRVGHVD~GHGD]RQD/HVWHGH7HUHVL
QDQRWDGDPHQWHHPVHXVEDLUURVPDLVFHQWUDLV)iWLPD-yTXHLH6mR
&ULVWyYmR$UJXPHQWDVHTXHRVUHIHULGRVVHUYLoRVSUHVHQWHVQHVVD
QRYD FHQWUDOLGDGH GD FDSLWDO SLDXLHQVH EXVFDP GLIHUHQFLDUVH GRV
H[LVWHQWHVQRFHQWURSULQFLSDOHPVXDVIRUPDVXVRHJHVWmRXPDYH]
TXHVHYROWDPSDUDRVVHJPHQWRVGHUHQGDDOWDGDFLGDGH0HWRGR
ORJLFDPHQWHDGLVFXVVmRDSRLDVHHPGHSRLPHQWRVGHSUR¿VVLRQDLV
HHPSUHHQGHGRUHVGHVHUYLoRVGHVD~GHGHVVHVWUrVEDLUURVREWLGRV
SRUPHLRGHHQWUHYLVWDV$VVLPHVWUXWXUDVHRDUWLJRHPGLVFXVVmR

REVISITANDO A TEORIA E COMPREENDENDO A PRÁTICA: análise de casos
de pagamento por serviços ambientais
'2,KWWSG[GRLRUJYQS
WHyULFDVREUHWHUULWyULRDQiOLVHGRVPHFDQLVPRVGHXVRHJHVWmR
GRVWHUULWyULRVGRVVHUYLoRVGHVD~GHQD]RQD/HVWHHSRU¿PDV
FRQFOXV}HV
 7(55,7Ï5,2(68$5(/$d­2&202(63$d285%$12
+DHVEDHUW6D
TXHWH6DTXHWH6RX]DWrPVHGHVWDFDGRQDGLV
FXVVmRFRQFHLWXDOGHWHUULWyULRHVXDDSOLFDELOLGDGHSDUDRHQWHQGL
PHQWRGDSURGXomRHVSDFLDORVTXDLVPHVPREDVHDQGRVHHPIRQWHV
GLIHUHQWHVSRVVXHPVXDVSUR[LPLGDGHVGLVFXUVLYDV$VUHÀH[}HVGH
+DHVEDHUWYLVDPGLVFXWLU WHUULWyULRHPXPDSHUVSHFWLYDRQWROyJLFD
HQmRVRPHQWHFRPRXPLQVWUXPHQWRGHDQiOLVHGDUHDOLGDGH1HVVH
VHQWLGRRDXWRUGLVFXWHDVGLPHQV}HVSROtWLFDVHFXOWXUDLVLQFRUSRUD
GDVjGLPHQVmRHFRQ{PLFDGRWHUULWyULRRTXHROHYDDFRPSUHHQGr
ORFRPRDGLPHQVmRHVSDFLDOGDVUHODo}HVVRFLDLVHRFRQMXQWRGH
UHSUHVHQWDo}HVVREUHRHVSDoRDQFRUDQGRVHQDGLVFXVVmROHIHEYULD
QDGHGRPLQDomRHDSURSULDomRHVSDFLDOHPTXHEXVFDHQWHQGHUR
WHUULWyULRHPXPDYLVmRLQWHJUDGRUD1DYHUGDGHDSDODYUDWHUULWy
ULRQDVFHFRPXPDGXSODFRQRWDomR±PDWHULDOHVLPEyOLFD±PDV
PDQWHQGRHPFRPXPDQRomRGHGRPLQDomR1HVVHVHQWLGRDLGHLD
GH LGHQWL¿FDomR H DSURSULDomR HVSDFLDO YLD WHUULWyULRV FRQVWUXtGRV
FRWLGLDQDPHQWHSHODVRFLHGDGHUHPHWHDRSRGHUTXHpLPDQHQWHQD
FRQVWUXomRGHWHUULWyULRV'HVWDUWHGHYHVHGLVWLQJXLURVVXMHLWRVTXH
H[HUFHPRSRGHUHIHWLYDPHQWHHTXHFRQWURODPRVHVSDoRVDVVLP
FRPRRVSURFHVVRVVRFLDLVTXHRVFRPS}HPSDUDFRPSUHHQGHU
RWHUULWyULRHRVSURFHVVRVGHGHVWHUULWRULDOL]DomR+$(6%$(57

$FRQFHSomRPDLVDQWLJDHSRXFRXWLOL]DGDQDDWXDOLGDGHGH
WHUULWyULRUHIHUHVHDHOHFRPEDVHQDVUHODo}HVVRFLHGDGHHQDWXUH
]DSDUWLFXODUPHQWHQDUHODomRQDWXUDOGRVKRPHQVFRPRDPELHQWH
ItVLFRHODERUDGDSULQFLSDOPHQWHDSDUWLUGDVSURSRVLo}HVUDW]HOLD
QDVHPTXHRPHLRDFDEDSRUGHWHUPLQDUDVSUiWLFDVVRFLDLVVREUHR
HVSDoR+$(6%$(57025$(6
$WXDOPHQWH D LGHLD GH WHUULWyULR p FRPSUHHQGLGD VRE WUrV
GLPHQV}HVSROtWLFD±QHOD UHIHUHVHjV UHODo}HVHQWUHHVSDoRH
SRGHUHPJHUDODVVLPFRPRDVMiLQVWLWXFLRQDOL]DGDVMXUtGLFRSROLWL
FDPHQWHHPTXHRWHUULWyULRVHFRQVWLWXLHPXPHVSDoRGHOLPLWDGR
FRPIURQWHLUDVGH¿QLGDVYLQFXODGRSULQFLSDOPHQWHDRSRGHUSROtWL
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FRHVWDWDOFXOWXUDORXVLPEyOLFRFXOWXUDO±QHODRWHUULWyULRpDQD
OLVDGRDSDUWLUGDGLPHQVmRVLPEyOLFDHVXEMHWLYDFRPRUHVXOWDGRGD
DSURSULDomRHYDORUL]DomRGRHVSDoRYLYLGRHFRQ{PLFD±QHODR
WHUULWyULRpYLVWRFRPRIRQWHGHUHFXUVRVHLQFRUSRUDGRQRVFRQÀLWRV
GDVFODVVHVVRFDLVHQDUHODomRHQWUHFDSLWDOHWUDEDOKR+$(6%$
(57
(VVDV GLPHQV}HV TXH FRQIRUPDP R WHUULWyULR QmR VmR GLV
VRFLiYHLVPDV LQWHUUHODFLRQDGDV1HVVH VHQWLGR R GHVYHQGDPHQWR
GRVFRQWH~GRVHHVSDFLDOLGDGHVGRVWHUULWyULRVDVVLPFRPRGRVSUR
FHVVRVGH WHUULWRULDOL]DomRGHVWHUULWRULDOL]DomRH UHWHUULWRULDOL]DomR
7'5 UHTXHUXPDDERUGDJHPTXH  VHJXQGR+DHVEDHUW 
FRQVLGHUHGRLVELQ{PLRVRPDWHULDOLVPRLGHDOLVPRHRHVSDoRWHP
SR'HVVDIRUPDDQRomRGHWHUULWyULRUHPHWHjLGHLDGHXPHVSDoR
GHOLPLWDGRSRUHDSDUWLUGDVUHODo}HVGHSRGHUDVTXDLVIRPHQWDPj
LGHQWL¿FDomRHJHVWmRGHXPJUXSRVRFLDOSRUXPGDGRHVSDoR+$
(6%$(57HHQYROYHPDVGLPHQV}HVHFRQ{PLFDVSROtWLFDV
FXOWXUDLVHQDWXUDLVTXHSHUPHLDPDVRFLHGDGH
1RkPELWRGHVVDVGLPHQV}HVHVXDVLPSOLFDo}HVVREUHRWHU
ULWyULRpTXH6DTXHWH6DTXHWH6RX]DEDVHDGR
QDOLWHUDWXUDLWDOLDQDHVXDVQXDQFHVFRPDEUDVLOHLUDSULQFLSDOPHQWH
QRVHVWXGRVGH0DUFHOR/RSHVGH6RXVDH5RJpULR+DHVEDHUWYLVD
WHRUL]DUHFRQVWUXLUGHIRUPDHIHWLYDRFRQFHLWRGHWHUULWyULR3DUDR
DXWRURWHUULWyULRSUHFLVDVHUDQDOLVDGRHPVXDVGLPHQV}HVSROtWLFDV
HFRQ{PLFDVHFXOWXUDLVQXPDSHUVSHFWLYDUHODFLRQDOHPTXHDVUHOD
o}HVGHSRGHUFRQWLGDVQDVUHODo}HVVRFLDLVVHID]HPSUHVHQWHVQXPD
GLDOpWLFDGHGRPLQDomRHDSURSULDomRRTXHDFDEDSRUFRQ¿JXUDUR
WHUULWyULRFRPRXPDHVSDFLDOLGDGHIUXWRGDVUHODo}HVVRFLRHVSDFLDLV
FRPRLGHLDHPDWpULD
$FRPSUHHQVmRGHWHUULWyULRFRPRSURGXWRGDUHODomRHVSDoR
WHPSRLPSOLFDDQDOLVDUDVIRUPDVHVSDFLDLVHPSUHHQGLGDVSHODVR
FLHGDGHHPXPGDGRPRPHQWRHDVDo}HVQHFHVViULDVjVXDFRQVWL
WXLomR HPDQXWHQomR'HVWDUWH SDUD R HQWHQGLPHQWR GR WHUULWyULR
GHYHVHSDUWLUFRQIRUPH6DTXHWGHDERUGDJHQVUHODFLRQDLV
SURFHVVXDLVHPTXHVHID]QHFHVViULRYLVOXPEUDURPRYLPHQWRKLV
WyULFRHDVYiULDVHVFDODVGRVSURFHVVRVGHUHFRQVWUXomRGRVWHUUL
WyULRV HQ¿P GHYHVH DQDOLViOR FRPRPDWpULD H LGHLD GLPHQV}HV
LQGLVVRFLiYHLV
&RPHIHLWRDDERUGDJHPUHODFLRQDOSURFHVVXDOGHYHVHUFRP
SOHPHQWDGDFRPDLGHLDGHHVSDoRFRPRKtEULGRXPDYH]TXHHOD
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IRUQHFHHOHPHQWRVSULPRUGLDLVSDUDRVHVWXGRVGRHVSDoRJHRJUi¿
FRHGRWHUULWyULR1HVVDGLUHomRRWHUULWyULRpFRQFHELGRSRUPHLR
GD³>@ LPEULFDomRGHP~OWLSODVUHODo}HVGHSRGHUGRSRGHUPDLV
PDWHULDOGDVUHODo}HVHFRQ{PLFRSROtWLFDVDRSRGHUPDLVVLPEyOLFR
GDVUHODo}HVGHRUGHPPDLVHVWULWDPHQWHFXOWXUDO´+$(6%$(57
S
$V UHÀH[}HV GH+DHVEDHUW     
6DTXHWH6DTXHWH6RX]DVXVWHQWDP
TXHRWHUULWyULRQmRpVRPHQWHXPDIRUPDTXHVHFRQVWUyLHTXHVH
FRQ¿JXUDQDVHVSDFLDOLGDGHVKXPDQDVPDVVHFRQVWLWXLVREUHPDQHL
UDHPXPDUHODomRVRFLDOPHGLDGDHPROGDGDQDSHODPDWHULDOLGDGH
HVSDFLDO2XVHMDpDVRFLHGDGHTXHDQLPDIXQFLRQDOL]DVLPEROL]D
HVLJQL¿FDDVIRUPDVHVSDFLDLVFRQ¿JXUDQGROKHVFRQWH~GRVHMDHP
QtYHOFROHWLYRVHMDLQGLYLGXDORTXHLPSOLFDGL]HUTXHWHUULWyULR7
'5VHFRQFUHWL]DPQRHSHORPRYLPHQWRVRFLDO
$LGHLDGHFRQVWLWXLomRGDVWHUULWRULDOL]Do}HVHPPRYLPHQWR
UHDOL]DGDSHODVRFLHGDGHDSDUWLUGDGRPLQDomRHDSURSULDomRHVSD
FLDOVLJQL¿FDWDPEpPTXHRVVXMHLWRVGHYHPFRQWURODURVÀX[RVH
FULDU UHIHUHQFLDLVHVSDFLDLVTXHRV LGHQWL¿TXHP1HVVDVHQGDD¿U
PDVHTXHRVWHUULWyULRVFRPSRUWDPHPVLRVSURFHVVRVGHGHVWHUUL
WRULDOL]DomRHGHUHWHUULWRULDOL]DomRHRWRUQDPGHDFRUGRFRP+D
HVEDHUWS³>@XPDWRXPDDomRXPDUHODomRXP
PRYLPHQWR GH WHUULWRULDOL]DomR H GHVWHUULWRULDOL]DomR XP ULWPR
XPPRYLPHQWRTXHVHUHSHWHHVREUHRTXDOVHH[HUFHXPFRQWUROH´
$GLVFXVVmRGRVSURFHVVRVGH7'5LPSOLFDDQDOLVDUDVUHOD
o}HVGHSRGHUTXHVHHVWDEHOHFHPVHFRQÀLWDPHVHWRUQDPFRQVHQ
VXDLVQRMRJRGDVUHODo}HVVRFLDLVXPDYH]TXHRSRGHUVHHQFRQWUD
WDPEpPQDVPLFURUUHODo}HVVRFLDLV1HVVHVHQWLGRRSRGHUSDVVDD
H[LVWLUHQWUHRVVXMHLWRVVRFLDLVTXDQGRHOHVVHXQHPGHVDSDUHFHQGR
FRPDGLVSHUVmRGHVVHJUXSR5D൵HVWLQ  HPVXDDQiOLVHGD
JHRJUD¿DGRSRGHUHVXDVUHSHUFXVV}HVVREUHDSURGXomRHVSDFLDOGR
WHUULWyULRLQIHUHTXHRSRGHUpREMHWLYDGRSRUPHLRGHUHODo}HVVR
FLDLVGHGRPLQDomR1HVVDVHQGDDVDo}HVKXPDQDVVREUHXPGDGR
HVSDoRLPSOLFDPDFRQVROLGDomRGHWHUULWRULDOLGDGHVDSDUWLUGDFRQ
¿JXUDomRGH³>@PDOKDVQyVHUHGHVGHOLPLWDQGRFDPSRVGHDo}HV
GHSRGHUQDVSUiWLFDVHVSDFLDLVHFRQVWLWXHPRWHUULWyULRFRPRPDWH
ULDOLGDGH´6$48(7SJULIRGRDXWRU
$VGLQkPLFDVGHFRQVWUXomRGHUHGHVTXHGHOLPLWDPFDPSR
GHDo}HVHGHSRGHUGRVDJHQWHVSURGXWRUHVGRHVSDoRQDUHSUR
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GXomRGH WHUULWyULRVHQVHMDPTXH VH UHODFLRQHPDV WUDQVIRUPDo}HV
TXHRSURFHVVRGHJOREDOL]DomRHQFHUUDQRVPRYLPHQWRVGH7'5
XPDYH]TXHDVUHGHVDWXDLVGHFRPXQLFDomRLQVWDQWkQHDJOREDOL]DGD
SHUPLWHPDFRQ¿JXUDomRGH³>@WHUULWyULRVGHVFRQWtQXRVIUDJPHQ
WDGRVVXSHUSRVWRVEDVWDQWHVGLVWLQWRVGDWHUULWRULDOL]DomRGRPLQDQWH
GDPRGHUQLGDGHFOiVVLFD´+$(6%$(57S
$LGHLDGHWHUULWyULRVGHVFRQWtQXRVIUDJPHQWDGRVHVXSHUSRV
WRV H VXDV UHODo}HV FRPRSURFHVVRGHJOREDOL]DomR GLVFXWLGD HP
+DHVEDHUWVHVXVWHQWDQRVDYDQoRVWHFQROyJLFRVQRVPHLRV
GHWUDQVSRUWHVRXQRVGHWHOHFRPXQLFDo}HVRVTXDLVSRVVLELOLWDPQR
YDVFRQ¿JXUDo}HVGHUHGHVPDWHULDLVHLPDWHULDLV$VVLPGHDFRUGR
FRP6DQWRVRWHUULWyULRGHYHVHUWRPDGRDSDUWLUGRVHXXVR
HGRVDWRUHVTXHGHOHVVHXWLOL]DPRTXHLPSOLFDDYDORUL]DomRGL
IHUHQFLDGDGRVHVSDoRVSHORFDSLWDO(VVDVGLIHUHQoDVFRQVLVWHPQDV
LQIUDHVWUXWXUDVTXHRVOXJDUHVRIHUHFHPSDUDDUHSURGXomRHRUJDQL
]DomRGDVUHODo}HVFDSLWDOLVWDVGHSURGXomR/RJRHQWUHRWHUULWyULR
HJOREDOL]DomRD¿UPD6DQWRVS³>@FULDVHXPDUHODomR
GHFDXVDOLGDGHHPEHQHItFLRGRVDWRUHVPDLVSRGHURVRVGDQGRDR
HVSDoRJHRJUi¿FRXPSDSHOLQpGLWRQDGLQkPLFDVRFLDO´
$LGHLDGDFRPSOH[LGDGHTXHDJOREDOL]DomRLPS}HjVSUiWL
FDVGHWHUULWRULDOL]DomRHGHVWHUULWRULDOL]DomRS}HHPHYLGrQFLDTXHR
SUySULRHVSDoRWRUQRXVHFRQGLomRPHLRHUHVXOWDGRGDSURGXomRH
UHSURGXomRGDVUHODo}HVFDSLWDOLVWDV&$5/263RUWDQWRD
DSUHHQVmRGHVVHVFRQFHLWRVUHTXHURHQWHQGLPHQWRGHTXH³>@XPD
WHUULWRULDOL]DomRRXGHVWHUULWRULDOL]DomRpVHPSUHHHPSULPHLUROX
JDUXPSURFHVVRTXHHQYROYHRH[HUFtFLRGHUHODo}HVGHSRGHUHD
SURMHomRGHVVDVUHODo}HVQRHVSDoR>@´628=$S
&RPSUHHQGHUDVVLPRWHUULWyULRHDWHUULWRULDOL]DomRFRPRSURFHVVR
OHYDjQRomRGHTXHDWHUULWRULDOL]DomRFRPSRUWDDLPDWHULDOLGDGH
GDVIRUPDVHUHODo}HVVRFLDLVRXVHMDDVIRUPDVHVWmRQRVFRQWH~GRV
HQDVWHUULWRULDOLGDGHVHYLFHYHUVD6$48(7
$ LGHLDGH LPDWHULDOLGDGHGR WHUULWyULRH[LJHTXHVHSHQVH
QDVDUWLFXODo}HVHQWUHRVXEVWUDWRItVLFRHDVDo}HVKXPDQDVTXHQHOH
VmRWHFLGDVGLDULDPHQWHSHORVGLYHUVRVDJHQWHVSURGXWRUHVGRHVSD
oRHDVGLYHUVDV LQWHUUHODo}HVHQWUHR ORFDOHRJOREDOeTXHGH
DFRUGRFRP6DTXHWSJULIRVGRDXWRURWHUULWyULR³>@
pGHVFRQVWUXtGRHUHSURGX]LGRQXP~QLFRSURFHVVR>@2WHUULWyULR
p PXOWLHVFDODU H PXOWLWHPSRUDO SURFHVVXDOUHODFLRQDO LGHQWLGDGH
XQLGDGHHPRYLPHQWR>@´
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3RUFRQVHJXLQWHDRSHQVDUHPWHUULWyULRHHPVXDFRQVWUXomR
pQHFHVViULRHQWHQGHUTXHHOHVHGH¿QH³>@DQWHVGHWXGRFRPUHIH
UrQFLDjVUHODo}HVVRFLDLVRXFXOWXUDLVHPVHQWLGRDPSORHPTXH
HVWiPHUJXOKDGRUHODo}HVHVWDVTXHVmRVHPSUHWDPEpPUHODo}HVGH
SRGHU´+$(6%$(57S&RQWXGRQmRVHSRGHHVTXH
FHUTXHHVVDVUHODo}HVGHSRGHUVmRSULPHLUDPHQWHPHGLDGDVSHOR
HVSDoRHPHGLDomRHVSDFLDOQmRVLJQL¿FDDSHQDVRVXEVWUDWRItVLFR
GHWHUPLQDQWHGRVFRPSRUWDPHQWRVVRFLDLVSRVWRTXHHOHVHUYHFRPR
EDVHGDUHSURGXomRVRFLDOGDYLGDFRWLGLDQDHLQÀXHQFLDRVUHODFLR
QDPHQWRVHQWUHDVSHVVRDVHHQWUHHODVHRVHVSDoRVTXHDVURGHLDP
(QWmRRHVSDoRItVLFRFRQVWLWXLVHFRPRSURGXWRUHSURGXWRGHXPD
GDGDUHDOLGDGHVRFLDOHVWDEHOHFHQGRVHHPXPDGLDOpWLFDLQ¿QGiYHO
GDtSRGHUD¿UPDUVHTXHUHÀHWLUVREUHRWHUULWyULRLPSOLFDH[DPLQDU
DVVXDVLQWHUQDOLGDGHVHH[WHUQDOLGDGHV+$(6%$(57
eSRLVQXPDSHUVSHFWLYDGHGLQDPLFLGDGHPDUFDGDSRUULW
PRVGHFLUFXODomRHSURGXomRGRWHUULWyULRTXHVHRHQWHQGHFRPR
UHODFLRQDORXVHMDXPDUHODomRFRPSOH[DHQWUHRVSURFHVVRVVRFLDLV
HRHVSDoRPDWHULDOHQYROYHQGRSRUWDQWR³>@RPRYLPHQWRDÀXL
GH]DVFRQH[}HV´+$(6%$(57S$QRomRGHWHUULWy
ULRUHODFLRQDOVHDVVHQWDQDLGHLDGHTXHVHDSURGXomRGRWHUULWyULR
VHUHDOL]DHPXPVXEVWUDWRItVLFRpDQDWXUH]DGDVUHODo}HVKXPDQDV
TXHGiVHQWLGRjYLGDGR WHUULWyULR&RPHIHLWR UHODo}HVGHSRGHU
HPHUJHPGDVSUiWLFDVVRFLDLVHPSUHHQGLGDVVREUHRHVSDoRRTXH
UHYHODRVFRQWH~GRVGDVIRUPDVHSHUPLWHTXHVHGLVFXWDPDVDUWL
FXODo}HV H GHVDUWLFXODo}HV LQWUD H LQWHUXUEDQR FRQFUHWL]DQGR XPD
GLQkPLFDORFDOUHJLRQDOQDFLRQDOHJOREDO+$(6%$(57
1HVVDSHUVSHFWLYDpTXH6RX]DD¿UPDTXHRWHUULWyULRWRUQD
VH TXDVH TXH VLQ{QLPR GH HVSDoR VRFLDO HQWHQGHQGRVH D IRUPD
FRPRLPSRUWDQWHPDVQmRVX¿FLHQWHSDUDRSULVPDGRROKDUJHR
JUi¿FRID]HQGRVHQHFHVViULRGHVYHODURFRQWH~GRQHODVLPSUHVVR
/RJRRWHUULWyULRpDSUHHQGLGRFRPRXPHVSDoRGH¿QLGRSRU
HDSDUWLUGHUHODo}HVGHSRGHUDVTXDLVWrPRULJHPQDVDSURSULDo}HV
HXVRVGRVVXEVWUDWRVItVLFRVHVSDFLDLVTXHVHPDWHULDOL]DPQDVUH
ODo}HVVRFLDLVSUHVHQWHVQHVVDHVSDFLDOLGDGHGHVGHVXDJrQHVHjVXD
JHVWmR 628=$&RQFHEHQGRRDVVLP DPDWHULDOLGDGHGR
WHUULWyULRpGDGDSRUREMHWRVTXHWrPXPDJrQHVHWpFQLFDXPFRQWH
~GRWpFQLFRHVHLQWHUUHODFLRQDPQDFRQGLomRGHWpFQLFDVHMDQDVXD
UHDOL]DomRVHMDHPVXDIXQFLRQDOLGDGH6$1726'LVFXWLUD
JHVWmRGRWHUULWyULRFRQIRUPH&RUUrDpDQDOLViORFRPRXP
FRQMXQWRGHSUiWLFDVHVSDFLDLVREMHWLYDGDVjFULDomRHDRFRQWUROHGD
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RUJDQL]DomR HVSDFLDO VHMD HP VXDV IRUPDV VHMD HP VXDV IXQo}HV
VHMDQDGLVWULEXLomRHVSDFLDOTXHYLVDPDH[LVWrQFLDHUHSURGXomRGD
VRFLHGDGH
3HQVDU D JHVWmR GR WHUULWyULR FRPRPHFDQLVPR TXH YLDELOL
]D D H[LVWrQFLD H UHSURGXomR GD VRFLHGDGH VLJQL¿FD FRPSUHHQGHU
RVDJHQWHVSURGXWRUHVGRHVSDoRHVXDVDo}HVDR ORQJRGR WHPSR
ID]HQGRVH QHFHVViULR DQDOLVDU RV SURFHVVRV H SUiWLFDV HVSDFLDLV
&255Ç$1HVVH VHQWLGRRVSURGXWRUHVGRHVSDoR±SUR
SULHWiULRVIXQGLiULRVSURPRWRUHVLPRELOLiULRVGHWHQWRUHVGRVPHLRV
GHSURGXomR(VWDGRHJUXSRVVRFLDLVH[FOXtGRV&255Ç$
± DJHPRUD GH IRUPD DUWLFXODGDRUD FRQÀLWXRVD HPGHWHUPLQDGRV
PRPHQWRVQDEXVFDGHPDQXWHQomRGHUHSURGXomRGRVLVWHPDVHMD
QRLQWHQWRGHPDLRUHTXLGDGHVRFLDOVHMDQDPDQXWHQomRGDVGHVL
JXDOGDGHVH[LVWHQWHV
$SURGXomRHUHSURGXomRGHWHUULWyULRVQRWHFLGRFLWDGLQRSH
ORVJUXSRVVRFLDLVJHUDPFRWLGLDQDPHQWHQRYRVUHDUUDQMRVHVSD
FLDLV1HVVDGLUHomRDLPDWHULDOLGDGHGRVWHUULWyULRVSRGHVHUFRP
SUHHQGLGDDSDUWLUGDVFRQ¿JXUDo}HVGHQRYDVFHQWUDOLGDGHVTXHVH
FRQVWLWXHPQDFLGDGHVHMDPDVYROWDGDVSDUDXVRUHVLGHQFLDOVHMDP
SDUD XVR FRPHUFLDO RX GH SUHVWDomR GH VHUYLoRV R TXH WRUQD QRV
GL]HUHVGH6DQWRVSDUDDUHSURGXomRGRFDSLWDOGHWHUPLQDGRV
OXJDUHVPDLVDWUDWLYRVTXHRXWURV
 6(59,d26'(6$Ò'('$=21$/(67(PHFDQLVPRV
GHXVRHJHVWmRGHWHUULWyULRV
7HUHVLQD YLYHQFLD SULQFLSDOPHQWH GHVGH RV DQRV GH 
XPDUHHVWUXWXUDomRXUEDQDHGDFLGDGHTXHGLQDPL]DVXDSURGXomR
HVSDFLDO HP GLYHUVRV VHWRUHV ± KDELWDFLRQDO LQIUDHVWUXWXUD YLiULD
FRPHUFLDOHGHVHUYLoRGHQWUHRXWUDV1HVVDGLQkPLFDRVVHUYLoRV
GH VD~GH SDUWLFLSDP FRP QRYDV FRQ¿JXUDo}HV SRU PHLR GD WHUUL
WRULDOL]DomRHPRXWURVHVSDoRVGDXUEHRTXHOKHVUHGLPHQVLRQDD
FHQWUDOLGDGH$IRUPDomRGHXPDFHQWUDOLGDGHGRVVHUYLoRVGHVD~
GHHP7HUHVLQDUHPRQWDjLPSODQWDomRGR+RVSLWDO*HW~OLR9DUJDV
+*9 HP$WXDOPHQWH HVVH FRPSOH[RKRVSLWDODU GR+*9
LQFOXLR+RVSLWDO ,QIDQWLOR+HPRFHQWURGR3LDXtHXPDPEXODWy
ULR1DVVXDVSUR[LPLGDGHVHVWmRLQVWDODGRVR+RVSLWDOGH'RHQoDV
7URSLFDLV1DWDQ3RUWHODDV(VFRODVGH0HGLFLQDGDV8QLYHUVLGDGHV
)HGHUDO H (VWDGXDO GR 3LDXt 8)3,8(63, &RQVLGHUDGR RPDLRU
LQYHVWLPHQWRS~EOLFRHPVD~GHGRHVWDGR5$026WRUQRX

REVISITANDO A TEORIA E COMPREENDENDO A PRÁTICA: análise de casos
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VHR+*9XPIDWRUGHWHUPLQDQWHQDIRUPDomRGDFHQWUDOLGDGHLQWH
UXUEDQDHLQWUDXUEDQDGHVVHVVHUYLoRVQDFDSLWDOSRLVDRORQJRGDV
GpFDGDVDWUDLXRXWUDVDWLYLGDGHVFRQJrQHUHVSDUDDVSUR[LPLGDGHV
FRQ¿JXUDQGRDVVLPXPFHQWURGRVVHUYLoRVGHVD~GHSDUDRTXDO
ID]FRQYHUJLUXPDJDPDGHÀX[RVTXHVHUHSURGX]FRWLGLDQDPHQWH
HFRQVWLWXLXPDGDVFDUDFWHUtVWLFDVTXHFRQIRUPH/HIHEYUH
TXDOL¿FDPXPHVSDoRFRPRFHQWUR
'XUDQWHRVDQRVGHHDLQLFLDWLYDSULYDGDVHGHVWD
FRXQDRIHUWDGHVVHVVHUYLoRVFRPDLQVWDODomRGR+RVSLWDO$OLDQoD
&DVDPDWHUHGD&OtQLFD6mR/XFDVHSRVWHULRUPHQWHFRPRV+RV
SLWDLV6DQWD0DULDH6mR0DUFRV$GpFDGDGHPDUFDDH[SDQ
VmRGDUHGHGHVHUYLoRVGHVD~GHQHVVDiUHDFRPRVXUJLPHQWRGH
FOtQLFDVSULYDGDV±&OLQHIUR&OtQLFD6DQWD&ODUDH&OtQLFD6DQWD)p
±YROWDGDVSDUDRGLDJQyVWLFRPpGLFRRTXHFRQIHULXXPDGHQVLGDGH
PDLRUDRHVSDoR$RORQJRGDVGpFDGDVGHHFRQVWURHP
VHR+RVSLWDOGH7HUDSLD,QWHQVLYD+7,QREDLUUR0DUTXrV]RQD
&HQWURHR+RVSLWDOGDV&OtQLFDVGH7HUHVLQDQREDLUUR3ULPDYHUD
]RQD1RUWHiUHDVDGMDFHQWHVDREDLUUR&HQWUR(VVHVHPSUHHQGL
PHQWRVLQVWDODGRVQDVSUR[LPLGDGHVGR+*9SURSLFLDUDPFRQIRU
PH&RUUrDDIRUPDomRGHXPDFRHVmRHVSDFLDOGHDWLYLGDGHV
GHVHUYLoRVRTXHUHIRUoRXDFRQ¿JXUDomRGDFHQWUDOLGDGHGRVHWRU
GHVD~GHGDFDSLWDO %8(12)$d$1+$7(5(6,
1$9HUL¿FDVHDVVLPTXHRVJUDQGHVKRVSLWDLVORFDOL]DGRV
QRFHQWURIRUPDPXPFRPSOH[RGHVHUYLoRVGHVD~GHFRPDWHQGL
PHQWRVGHPpGLDHDOWDFRPSOH[LGDGHTXHDRORQJRGRVDQRVDWUDLX
RXWURVHPSUHHQGLPHQWRVFRPSOHPHQWDUHVFRPSRQGRRDWXDOFHQWUR
GHVHUYLoRVGHVD~GHGH7HUHVLQD
(VVDV SUiWLFDV HVSDFLDLV GH FRQVWUXomR GH HVWDEHOHFLPHQWRV
TXHRIHUWDPVHUYLoRVGHVD~GHFRQVROLGDUDPXPSURFHVVRHVSDFLDO
GH UHORFDOL]Do}HV GH DWLYLGDGHV QXP GDGR HVSDoR GD FLGDGH QR
FDVRREDLUUR&HQWUR2VVHUYLoRVGHVD~GHSUHVWDGRVQHVVDiUHD±
FRQVXOWDVH[DPHVODERUDWRULDLVHFOtQLFRVHFLUXUJLDVGHQWUHRXWURV±
DWUDHPJUDQGHTXDQWLGDGHGHXVXiULRV%8(12)$d$1+$
7(5(6,1$HFRQFRUUHUDPSDUDDFRQIRUPDomRGHXP
FHQWURQDSUHVWDomRGHVVHVVHUYLoRVjPHGLGDTXHSURGX]HPÀX[RV
SHUPDQHQWHV GH SHVVRDV PHUFDGRULDV H LQIRUPDo}HV 63Ï6,72
9,//$d$
1DYHUGDGHYHUL¿FDVHTXHRVHVWDEHOHFLPHQWRVGHVD~GHVH
HVSUDLDPSRUWRGDVDV]RQDVGDFLGDGHHSRUTXDVHWRGRVRVEDLUURV

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'2,KWWSG[GRLRUJYQS
&RQWXGRDOJXQVHVSDoRVVHGHVWDFDPQHVVDRIHUWDDOpPGRFHQWUR
1D]RQD6XGHVWHR,WDUDUpSRVVXLHPSUHHQGLPHQWRVQD
6XOR/RXULYDO3DUHQWHWHPQD1RUWHR0RFDPELQKRDSD
UHFHFRPGRVHVWDEHOHFLPHQWRVH[LVWHQWHVQDFDSLWDO-i
D]RQD/HVWHpDTXHSRVVXLPDLRUHVTXDQWLGDGHVGHSRLVGRFHQWUR
SRVWRTXHVHVLWXDPQREDLUUR-yTXHLQREDLUUR
)iWLPDQR6mR&ULVWyYmRQR6mR-RmR
QR+RUWRQR1RLYRVHQR0RUDGDGR6RORTXH
WRWDOL]DHVWDEHOHFLPHQWRVRXGRWRWDO(Q¿PDSHVDUGH
RXWURVEDLUURVWDPEpPRIHUWDUHPVHUYLoRVGHVD~GHKiXPDGHQVL
GDGHPDLRUQD]RQD/HVWHSULQFLSDOPHQWHHPVXDiUHDPDLVFHQWUDO
%5$6,/
$]RQD/HVWHGH7HUHVLQDGHVSRQWDUDGHVGHRV¿QVGDGpFDGD
GHFRPRSURStFLDjPRUDGLDGDVFODVVHVVRFLDLVGHWHQWRUDVGH
UHQGDDOWD0DVpDSDUWLUGRVDQRVGHTXHHVVDUHJLmRGDFLGDGH
LQWHQVL¿FDVXDGLIHUHQFLDomRVRFLRHVSDFLDO WUDGX]LGDQDSURGXomR
GHXQLGDGHVKDELWDFLRQDLVGHDOWRYDORUHFRQ{PLFRHHPDWLYLGDGHV
FRPHUFLDLVHGHVHUYLoRVVKRSSLQJVORMDVGHGHFRUDomRUHYHQGHGR
UDVGHFDUURVQRYRVUHVWDXUDQWHVEDUHVHFDVDVGHVKRZVUHTXLQWD
GDVYROWDGDVHVSHFL¿FDPHQWHSDUDVHJPHQWRVGHUHQGDDOWD
2XVRHDJHVWmRGRVWHUULWyULRVGRVVHUYLoRVGHVD~GHQD]RQD
/HVWHHYLGHQFLDPSUiWLFDVHGLQkPLFDVTXHYLVDPDDWHQGHUXPS~
EOLFRHVSHFt¿FRRVFRQVXPLGRUHVVROYHQWHVGRVHUYLoRRIHUWDGRTXH
VHGLIHUHQFLDPHPGLYHUVRVDVSHFWRVGRVH[LVWHQWHVQDiUHDFHQWUDO
GDFLGDGH1DYHUGDGHRS~EOLFRTXHFRQVRPHHVVHVVHUYLoRVFRPR
UHYHODPRVGDGRVQmRVHUHVWULQJHDRVPRUDGRUHVGD]RQD/HVWHPDV
DEUDQJHSHVVRDVGHWRGDDFLGDGHGRLQWHULRUGR3LDXtHGHRXWURVHV
WDGRVRTXHGHPRQVWUDTXHDVXDFDSDFLGDGHGHDWUDomRSURPRYHXP
ÀX[RVLJQL¿FDWLYR1HVVDGLUHomRGLVFXWLUXVRHJHVWmRGRWHUULWyULR
LPSOLFDFRPSUHHQGHUTXH³>@DFULDomRHPDQXWHQomRGHGLIHUHQoDV
HVSDFLDLV DWUDYpV GDV TXDLV DV GLIHUHQoDV HFRQ{PLFDV H VRFLDLV VH
UHDOL]DPVmROHJLWLPDGDVHVHUHSURGX]HP>@´&255Ç$
S
1RVHQWLGRGHJHVWmRGDVGLIHUHQoDVHVSDFLDLVWHPVHTXHXP
GRVHOHPHQWRVGLVWLQWLYRVGHVVHVWHUULWyULRVpRSUHGRPtQLRGHSODQRV
GHVD~GHFRPRIRUPDGHDFHVVRDRVVHUYLoRVRIHUWDGRVDVSHFWRTXH
WDPEpPIDYRUHFHRJUDQGHÀX[RGHXVXiULR2XWURTXHFKDPDDDWHQ
omRpDH[LVWrQFLDGHSUR¿VVLRQDLVTXHVyDWHQGHPFRPSDJDPHQWR
HPHVSpFLH'HVWDUWHDVIRUPDVGHSDJDPHQWRVUHYHODPDDSURSULD

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omRGRHVSDoRSRUFODVVHVGHUHQGDDOWDHDVXDUHVWULomRjVFDPD
GDVVRFLDLVGHUHQGDEDL[DTXHQmRGLVS}HPGHUHFXUVRVVX¿FLHQWHV
SDUDSDJDPHQWRGHSODQRVGHVD~GHRXRXWUDVIRUPDVGHDTXLVLomR
GRVVHUYLoRVXPDGDVPDUFDVSHFXOLDUHVGRS~EOLFRDOYRTXHEXVFD
WUDWDPHQWRVGHVD~GHQD]RQD/HVWHGH7HUHVLQD6REUHDGLQkPLFD
GHVVHVPHFDQLVPRVGHPDUFDGRUHVGHFODUDPDOJXQVHQWUHYLVWDGRV
(XVyWUDEDOKRFRPSDFLHQWHSDUWLFXODUQmRWUDEDOKRPDLVFRPQH
QKXPWLSRGHFRQYrQLR3RUXPPRWLYREHPVLPSOHVTXDQGRYRFr
WUDEDOKDFRPFRQYrQLRYRFrQmRVDEHVHUHFHEH&RPRWLYHDOJXQV
SUREOHPDVFRPFRQYrQLRQXQFDPDLVTXLVWUDEDOKDUFRPQHQKXP
2VPDLRUHV SUREOHPDV GRV FRQYrQLRV QDPLQKD FRQFHSomR VmR
GRLVSULPHLURpRYDORUTXHpEDL[RRVHJXQGRpDGHPRUDSDUD
SDJDPHQWR(QWmRVHYRFrpDWHQGLGRKRMHSRUTXDOTXHUFRQYrQLR
DFRQVXOWDTXHIRLIHLWDKRMHVyGDTXLDWUrVPHVHVHOHVYmRSDJDU
(QWmRpXPPrVSUDIDWXUDPHQWRHXPPrVSDUDSDJDPHQWR(QWmR
TXDOTXHUHFRQRPLVWDTXHYRFrIRUSHUJXQWDUYDLGL]HUTXHYRFrHVWi
ID]HQGRXPPDXQHJyFLR(QWmRHXGHVLVWL,QIRUPDomRYHUEDO
$TXLQyVWHPRVGRLVWLSRVGHSDFLHQWHV7UDEDOKDPRVFRPRVSD
FLHQWHV GH FRQVXOWDV SRU FRQYrQLRV WrP DOJXQV FRQYrQLRV DTXL
PHVPRGDFOtQLFD0DVRJUDQGHPRYLPHQWRQRVVRGHVVDUHJLmR
pGD81,0('$WpSRUTXHDTXLQyVWHPRVPDLVGHPpGLFRV
FRRSHUDGRVGD81,0('HQWmRWHPRVWDOYH]DFRQFHQWUDomRGH
PpGLFRV FRRSHUDGRV H GH SDFLHQWHV GD81,0('7HPRV RXWURV
FRQYrQLRVTXHVmRDWHQGLGRVDTXLHPPHQRUHVFDODFRPRRVSD
FLHQWHVGR,$3(3WHPEDVWDQWHJHQWHWDPEpPTXHpFUHGHQFLDGR
GR,$3(3DTXL(QWmRVmRSDFLHQWHVGHSODQRVHRVSDUWLFXODUHV
$FREUDQoDDRVSODQRVGHVD~GHVHGiSHODSUySULDFOtQLFDRVSDUWL
FXODUHVSDJDPFRPGLQKHLURRXFDUWmRGHFUpGLWRWRGDVDVYLDVGH
SDJDPHQWRVmRDFHLWDVDTXL,QIRUPDomRYHUEDO
$VIRUPDVGHSDJDPHQWRUHYHODPWDPEpPXPGRVDVSHFWRV
GRPHLRWpFQLFRFLHQWt¿FRLQIRUPDFLRQDO6$1726FHQWUD
GRQDIRUPDOLGDGHGDVUHODo}HVFDSLWDOLVWDVHQRXVRGRGLQKHLURYLU
WXDO7UDWDVHFRQIRUPH6DTXHWGDIDFHLPDWHULDOGRWHUULWy
ULRQRFDVRGDiUHDSUHVWDGRUDGRVVHUYLoRVGHVD~GHGD]RQD/HVWH
HPERUDRXWUDVIRUPDVGHTXLWDomRVHMDPYHUL¿FiYHLVRTXHDFDEDVH
FRQVWLWXLQGRSDUDXVDUDUHÀH[mRGH6DQWRVXPDGDVIDFHV
GRFLUFXLWRLQIHULRUGDHFRQRPLDXUEDQDTXHWDPEpPVHUHDOL]DQD
UHJLmRQREUHGH7HUHVLQD2XWUDFDUDFWHUtVWLFDHQIDWL]DGDSHODPDLR
ULDGRVHQWUHYLVWDGRVGRXVRHJHVWmRGHVVHV WHUULWyULRV UHVLGHQR
IDWRGHTXHRVSDJDPHQWRVGHSURFHGLPHQWRVSHOR686VmRSRXFR
FRPSHQVDWyULRVGDtVXDEDL[DDFHLWDomRXPGDGRTXHGLIHUHQFLDR
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DWHQGLPHQWRDRVXVXiULRVGR&HQWURGDFLGDGHHDRVGD]RQD/HVWH
FRPRUHYHODRVHJXLQWHGHSRLPHQWR
2 DWHQGLPHQWR SHOR 686 QmR FRPSHQVD >@$WHQGLPHQWR SHOR
686WHPTXHVHUHPKRVSLWDOS~EOLFRDQmRVHUTXHHXWHQKDDOJX
PD¿ODQWURSLD(QWmRDQRVVDLGHLDDTXLpQmRDWHQGHUXPDFODVVH
GLIHUHQFLDGDSULYLOHJLDGDHFRQRPLFDPHQWHHVWDPRVDEHUWRVSDUD
DWHQGHUGHVGHRSDFLHQWHPDLVVLPSOHVeyEYLRTXHQmRDWHQGHPRV
6866HHOHWLYHURXSRVVDSDJDUFRQVXOWDRXVHHOHWLYHURSODQR
GH VD~GH DWp FRPRSDFLHQWHGHSRGHU DTXLVLWLYRPDLV DOWR QmR
KiHVVDGLVWLQomRFHUWR"([LVWHXPDVHOHomRGHTXHQD]RQD/HVWH
YRFrWHPXPDSRSXODomRFRPPDLVFRQYrQLRFRPSDUDGRFRPDV
RXWUDViUHDVGDFLGDGHD6XGHVWHD1RUWHYRFrWHUiXPDSRSXODomR
PDLRUFRPFRQYrQLR(VVHSDFLHQWHWHPFRQYrQLRWHPFRPRSDJDU
RSODQRGHVD~GHWRGRPrV0XLWDVYH]HVTXDQGRHOHSUHFLVDHQmR
WHPRPpGLFRQRSODQRGHVD~GHQmRWHPSRUTXHSDJDUFRQVXOWD
SDUWLFXODUSRLVSDJDSODQRGHVD~GHFHUWR"&RPROKHIDOHLFRPR
YRFrHVWiXPSRXFRPDLVGLVWDQWHGR&HQWUR WHPTXHSHJDUXP
PRWRWi[LRXXPWi[LRXDWpPHVPRSHJDUXP{QLEXVHGHSRLVVH
ORFRPRYHUXPSRXFRPDLVHLVVRDIDVWDDTXHOHSDFLHQWHTXHYHP
GRPXQLFtSLRGLVWDQWHHTXHVHKRVSHGDSHOR&HQWUR ,VVRpXPD
TXHVWmRRX WDOYH]RVSDFLHQWHVTXH VHKRVSHGDPQR&HQWURHOHV
QmRVDEHPVHORFRPRYHUQDFLGDGHRXRGLQKHLURpSRXFRQmRVH
SRGHJDVWDUPXLWRFRPORFRPRomRRXRQtYHOLQIHOL]PHQWHRQtYHO
VRFLRFXOWXUDOGHVVHVSDFLHQWHVpEDL[RHHOHQmRVDEHVHGHVHQURODU
QDFLGDGHQmRWHPGHVHQYROWXUDSDUDWRPDUDVLQLFLDWLYDVVR]LQKDV
HQWmRSUHFLVDGHDOJXPDRXWUDSHVVRDTXHPXLWDVYH]HVpRGRQR
GHSHQVmR,QIRUPDomRYHUEDO
1DYHUGDGHRVGDGRVPRVWUDPWDPEpPTXHXPDGDVGLIH
UHQFLDo}HVGRDFHVVRDRVVHUYLoRVGHVD~GHQD]RQD/HVWHVHGiQRV
QtYHLVLQWUDXUEDQRHLQWHUXUEDQRVREGRLVDVSHFWRVRVWHUHVLQHQVHV
SULQFLSDOPHQWHRVGHWHQWRUHVGH UHQGDVPpGLDVHDOWDVSRGHPRS
WDUSHODVXDXWLOL]DomRRXQDiUHDFHQWUDORXQHVVHQRYRHVSDoRGH
FRQFHQWUDomRHQTXDQWRRV UHVLGHQWHVHPRXWURVPXQLFtSLRVSDUWL
FXODUPHQWH RV TXH WrPSRXFRV UHFXUVRV¿QDQFHLURV VH YDOHPGRV
VHUYLoRVGLVSRQtYHLVQRFHQWURSULQFLSDO&RPHIHLWRYHUL¿FDVHTXH
RJUDQGHÀX[RGHXVXiULRVQRFHQWURSULQFLSDOGRVVHUYLoRVGHVD~
GHJHUDPDLRUHVGL¿FXOGDGHVGHDFHVVLELOLGDGHHFRPRGLGDGHRTXH
DFDEDSRUWRUQDURVVHUYLoRVGD]RQD/HVWHPDLVDWUDWLYRVSDUDRVTXH
SRVVXHPFRQGLo}HV¿QDQFHLUDVGHSDJDUSHORDWHQGLPHQWR
$V LQIRUPDo}HV REWLGDV QDV HQWUHYLVWDV SHUPLWHP LQIHULU R
TXmRDVD~GHWRUQRXVHXPDPHUFDGRULDGLVSRVWDSDUDDTXHOHVTXH
SRGHP SDJDU (VVD VLWXDomR HQVHMD VHJXQGR UHÀH[}HV GH %XHQR
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SUiWLFDVGHQWUHWDQWDVRXWUDVGHWHUULWRULDOL]DomRGRVGRQRV
GHSHQV}HVDVVLPFRPRGHDJHQFLDGRUHVGHFOLHQWHVFRPRVSUR¿V
VLRQDLVPpGLFRVHRXWURVDJHQWHVIDWREDVWDQWHSUHVHQWHQR&HQWUR
GDFLGDGHFRPRGHVWDFDGRQDUHSRUWDJHPGR3RUWDO$=LQWLWXODGD
0pGLFRVHGRQRVGHSHQV}HVPRQWDPHVTXHPDSDUDH[SORUDUGRHQWHV
9,5(,5$
1D]RQD/HVWHDSHVDUGHDLQGDSRXFRYLVtYHOFRPRSUiWLFD
GLVVHXPGRVHQWUHYLVWDGRVTXHMiIRLWHQWDGRSRUHVVHVDJHQFLDGRUHV
GRQRGHSHQVmRXPDGDVHYLGrQFLDVGDEXVFDGHWHUULWRULDOL]DomR
GHOHVQHVVDQRYDiUHDGHFHQWUDOLGDGHGH VHUYLoRV&RQWXGRHVVDV
LQYHVWLGDV QmR VH FRQFUHWL]DUDPDLQGD IDWR FRPSURYDGRSHOD LQH
[LVWrQFLDGH FDVDVGHSHQV}HVYROWDGDV j KRVSHGDJHPGHXVXiULRV
GRVVHUYLoRVGHVD~GHQRVEDLUURVFHQWUDLVGD]RQD/HVWH&RQIRUPH
%XHQRH[SOLFDVHHVVDDXVrQFLDSRUTXHVHRS~EOLFRGHVVDV
SHQV}HVVmRSHVVRDVGRLQWHULRUGRHVWDGRTXHSRVVXHPSRXFRVUH
FXUVRV¿QDQFHLURVSDUDDXWLOL]DomRGHVHUYLoRVGHVD~GH¿FDLQYL
iYHOUHDOL]DUJUDQGHVLQYHVWLPHQWRVFRPRDFRPSUDRXDOXJXHOGH
XPDFDVDQRVEDLUURV)iWLPD-yTXHLRX6mR&ULVWyYmRSDUDRIHUWDU
WDLVVHUYLoRV
4XDQWR jV IRUPDV GH XWLOL]DomR H JHVWmR GRV HVSDoRV SHORV
SUR¿VVLRQDLV GH VD~GH HVWDV VH GLYHUVL¿FDP 1R KRVSLWDO R XVR
FRQVLVWHQRDOXJXHOGH OHLWRVH VDODVGHFLUXUJLDVSRUPpGLFRVTXH
WUDEDOKDPHPRXWURVHVWDEHOHFLPHQWRV8PDYH]DFRUGDGDHQWUHSUR
¿VVLRQDOHSDFLHQWHDUHDOL]DomRGHXPDGDGDFLUXUJLDFRQWDWDVHR
KRVSLWDOHDJHQGDVHRXVRGHVHXHVSDoRFXMRVSDJDPHQWRVVHGDUmR
SRUSODQRVGHVD~GHGLQKHLURHPHVSpFLHFDUWmRGHFUpGLWRRXGpEL
WR2WUDEDOKRQDLQVWLWXLomRIXQFLRQDFRPRDEHUWRDRFRUSRFOtQLFR
VLJQL¿FDQGRFRQIRUPHVHXSURSULHWiULRTXH
>@RVPpGLFRVFDGDVWUDGRVQRKRVSLWDOSRGHPXVDUDVLQVWDODo}HV
H DWHQGHU VHXV SDFLHQWHV 1yV WHPRV GXDVPDQHLUDV GR SDFLHQWH
FKHJDUDWpRKRVSLWDODWUDYpVGRVHUYLoRGHXUJrQFLDRXDWUDYpVGH
SURFHGLPHQWRV HOHWLYRV2VSURFHGLPHQWRV HOHWLYRV HPJHUDO VmR
FLU~UJLFRVQmRH[LVWHXPDWHQGLPHQWRHOHWLYRFOtQLFRSRUH[HP
SORDSQHXPRQLDpXPDFRQGLomRFOtQLFDTXHQmRVHSURJUDPDSDUD
LQWHUQDUQmRVHSURJUDPDSDUDWUDWDUXPDSQHXPRQLDPDVSRUXPD
XUJrQFLD LQIHFFLRVDTXHpXPTXDGURGHSQHXPRQLD,VVRpXPD
IRUPDGHLQWHUQDUDRXWUDpYRFrWHUSRUH[HPSORXPDSHGUDQD
YHVtFXODTXHRVHXPpGLFRLQGLFDDFLUXUJLDYRFrDJHQGDDFLUXUJLD
SDUDGDTXLDGLDVGLDVHVHLQWHUQD(QWmRH[LVWHPHVVHVGRLV
WLSRV GH DWHQGLPHQWR XUJrQFLD H SURFHGLPHQWRV HOHWLYRV ,QIRU
PDomRYHUEDO
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2XWUDIRUPDGHIXQFLRQDPHQWRGRVVHUYLoRVGHVD~GHGD]RQD
/HVWHVmRRVSUHVWDGRVHPFRQVXOWyULRVLQGLYLGXDLVHLQVWDODo}HVFR
OHWLYDVTXHDEULJDPGLYHUVDVHVSHFLDOLGDGHVPpGLFDV2VPHFDQLV
PRVXWLOL]DGRVQHVVHVFDVRVVmRRVDOXJXpLVGHVDODVVHMDGHIRUPD
SHUPDQHQWH VHMDSRUKRUiULRVGH WUDEDOKR1HVVDGLUHomRDRIHUWD
WRUQDVHPHQRVRQHURVDSDUDRSUR¿VVLRQDO TXHQmRSUHFLVD DUFDU
FRPFXVWRVGHDTXLVLomRGHWHUUHQRFRQVWUXomRHRXWURVGLVSrQGLRV
$OpPGDGLPLQXLomRGHFXVWRVSDUDRSUR¿VVLRQDOHVVDFRHVmRGH
VHUYLoRVHPXP~QLFRHPSUHHQGLPHQWRIDFLOLWDRDFHVVRSDUDRXVX
iULR XPDYH] TXH VH UHDOL]DPGLYHUVRV SURFHGLPHQWRV WDLV FRPR
FRQVXOWDVPpGLFDVHH[DPHVFOtQLFRVVHPQHFHVVLGDGHGHGHVORFD
PHQWR(VVDVIRUPDVFRQWUDWXDLVHGHXVRVmRUHVVDOWDGDVSRUDOJXQV
HQWUHYLVWDGRV
([LVWHPGXDVIRUPDVGHFRQWUDWRV([LVWHXPFRQWUDWRQRTXDOR
GRQRGDFOtQLFDJDQKDXPDSRUFHQWDJHPGDSURGXomRVHQGRDVVLP
RIXQFLRQiULRQRFDVRRPpGLFRQmRSUHFLVDWHUXPYDORU¿[RGH
SDJDPHQWRPHQVDO ,VVRRFRUUHQDPDLRULDGDVFOtQLFDVDJUDQGH
PDLRULD(H[LVWHPRVFRQWUDWRVHPTXHYRFrSDJDRYDORU¿[RSDUD
XPDOXJXHOGHXPDVDODTXHpXPDPLQRULDXPDJUDQGHPLQRULD
UHDOPHQWHSRUTXHDPDLRULDpSRUSURGXWLYLGDGH'HXPDQRSDUD
FiHVVDSURGXWLYLGDGHFRPHoRXDVHUGHSHVVRDMXUtGLFDSDUDSHV
VRD MXUtGLFDGL¿FLOPHQWHYRFrYDLHQFRQWUDUXPDSHVVRD MXUtGLFD
FRPXPDSHVVRDItVLFD,QIRUPDomRYHUEDO
$TXLpXPFRQMXQWRGHPpGLFRV>@6mRVyFLRVPDVWHPPDLV
PpGLFRVTXHDWHQGHPDTXLTXHORFDPDVVDODVDOXJDPDVVDODV
H HQWmRYmR ID]HPVHXDWHQGLPHQWRXWLOL]DPDOJXQVSODQRVGH
VD~GHTXHVmRGDSUySULDFOtQLFDHDWHQGHPVHXVSDFLHQWHVSDUWLFX
ODUHVWDPEpP,QIRUPDomRYHUEDO
$TXLQyVWHPRVKRMHHPWRUQRGHVDODVQHVVHSUpGLRPDLVOi
QRRXWURHRXVRpIHLWRVREDIRUPDGHORFDomRIHLWDSHODVOHLVGR
PHUFDGRRIHUWDHSURFXUDDOJRHPWRUQRGH5HDOpP
GLVVRFRPSDUWLOKDPRVRFRQGRPtQLRDPDQXWHQomRHVVDVFRLVDV
WRGDVTXHID]HPSDUWHGHTXDOTXHUORFDomR,QIRUPDomRYHUEDO
2YDORUGRDOXJXHOGHVWDFDGRGiXPDGLPHQVmRGD UHQWDEL
OLGDGHTXHRVHWRUGHVD~GHLQVWDODGRQD]RQD/HVWHSURSRUFLRQD2
FDVRGRHPSUHHQGLPHQWRGHXPGRVHQWUHYLVWDGRVJHUDDOJRHPWRUQR
GH5PHQVDLVVDODVDOXJDGDVD5SRUPrV
1HVVDGLUHomRLQYHVWLPHQWRVHPIRUPDVDUTXLWHW{QLFDVTXHDEULJDP
GLYHUVDVHVSHFLDOLGDGHVPpGLFDV DVVLPFRPRHGLItFLRV IXQFLRQDLV
HQFRQWUDPQHVVDVSRVVLELOLGDGHVGHDXIHULUHPDOWRVYDORUHVGHUHWRU
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QRGRFDSLWDOLQYHVWLGRXPDGHVXDVPRWLYDo}HVSDUDDSURGXomRGH
WHUULWyULRVHUHSURGXomRGRHVSDoRXUEDQRQHVVDUHJLmRGDFLGDGH
$H[LVWrQFLDGHHVSDoRVYROWDGRVSDUDRIHUWDUGLYHUVDVHVSH
FLDOLGDGHVPpGLFDV DXPHQWD DVSRVVLELOLGDGHVGHGHVORFDPHQWRGH
SUR¿VVLRQDLV H HPSUHHQGLPHQWRV GR FHQWUR GD FLGDGH SDUD D iUHD
GHVVDQRYDFHQWUDOLGDGH$VVLPJUDQGHSDUWHGRVFRQVXOWyULRV OD
ERUDWyULRVHFOtQLFDVVmR¿OLDLVGRVMiH[LVWHQWHVQR&HQWURXPDYH]
TXHFRQIRUPHRHPSUHViULRHPpGLFR)OiYLR6DQWRVDSXG)217(
1(/(S
>@ PXLWDV FOtQLFDV HVWmR DEULQGR WDPEpP QD =RQD /HVWH FRPR
XPDHVWUDWpJLDGHPHUFDGRSRUTXHQHVVDiUHDQmRVHDWHQGHSD
FLHQWH GH IRUDPDV VLP GD SUySULD UHJLmR ( DV HPSUHVDV HVWmR
LQYHVWLQGRSRUTXH HVWmRYHQGR HVVHQLFKRGHPHUFDGR HTXHUHP
VXSULUHVVDGHPDQGD-iRXWURVHVWmRLQYHVWLQGRHPRXWURVEDLUURV
RTXHpXPDHVWUDWpJLDPXLWRLQWHUHVVDQWHSRUTXHVHFRQVHJXHLU
SDUDSHUWRGRSDFLHQWH>@
1DYHUGDGHDLQVWDODomRGH¿OLDLVFRQVLVWHQDPDQXWHQomRH
DRPHVPRWHPSRQDH[SDQVmRGHFOLHQWHODHWHUULWyULRGHVVDVHPSUH
VDVHSUR¿VVLRQDLV$OpPGLVVRDOJXQVHPSUHHQGHGRUHVMiFRQVWURHP
SDUDDEULJDUGLYHUVDVHVSHFLDOLGDGHVRTXHDPSOLDDVYDQWDJHQVGH
OXFURSRVWRTXHDOpPGRVHUYLoRSUySULRDLQGDDOXJDRHVSDoRSDUD
RXWURVSUR¿VVLRQDLV(VVDVLWXDomRDFHUFDGDV¿OLDLVHRXWUDVSRVVLEL
OLGDGHVGHQHJyFLRVVmRGHVWDFDGDVQDIDODVHJXLQWH
2QGH YRFr SRVVD LPDJLQDU DJRUD H[LVWHP YiULDV FOtQLFDV VHQGR
PRQWDGDVDTXLQD]RQD/HVWHSRUTXHHVVDpXPDHYROXomRQDWX
UDO2FHQWURHVWiVDWXUDGRH[LVWHXPDGHPDQGDGLJRUHSULPLGD
DTXLQD]RQD/HVWHSRUTXr"3RUTXHKRMHTXHPHVWiVHLQVWDODQGR
DTXLQD]RQD/HVWHVmRSUDWLFDPHQWHRVPHVPRVJUXSRVTXHHVWmR
QRFHQWUR6mR¿OLDLVRXWUDQVIHULGRVSDUDFiSRUTXHpXPLQIHUQR
YRFrFKHJDUOiQRFHQWURKRMHYRFrYDLGHFDUURYRFr¿FDSUHVR
YRFrQmRWHPHVWDFLRQDPHQWRpXPDFRLVDGHORXFR(QWmRFRPR
pTXHYRFrLPDJLQDTXHYRFrHVWiDTXLQHVVDUHJLmRHYRFrYDLHQ
IUHQWDUDTXLOROi"(QWmRDVSHVVRDVFRPHoDUDPDWHUFRQVFLrQFLDGH
TXHHVVDUHJLmRDTXLpPDUJHDGDSHORULR3RWLDYHQLGD-RmR;;,,,
.HQQHG\DOLSHORODGRMiGDXQLYHUVLGDGHH[LVWHXPQ~FOHRSRSXOD
FLRQDOPXLWRJUDQGHHFUHVFHQGRFDGDYH]PDLV(QWmRDVSHVVRDV
HVWmRVHGDQGRFRQWDGHTXHSUHFLVDPWHUXPSpDTXLWDPEpPQD
]RQD/HVWH,QIRUPDomRYHUEDO
1DYHUGDGHDVDWLYLGDGHVFRPHUFLDLVHGHVHUYLoRVSUHVHQWHV
QRVEDLUURVGD]RQD/HVWHUHIRUoDPDGLYLVmRVRFLRHVSDFLDOXPDYH]
TXHKiXPDGLPLQXLomRGDVQHFHVVLGDGHVGHLGDDRFHQWURGDFLGDGH
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SDUDDUHVROXomRGHSUREOHPDVVHMDPRVOLJDGRVDFRPSUDVVHMDP
RVUHODFLRQDGRVDRVWUDWDPHQWRVGHVD~GH'HIDWRRVEDLUURV)iWL
PD-yTXHLH6mR&ULVWyYmRGLVS}HPGHXPDUHGHGHVHUYLoRVHGH
DWLYLGDGHVFRPHUFLDLVTXHGLPLQXLDVQHFHVVLGDGHVGHLGDDR&HQWUR
GDFLGDGHSRLVDWHQGHPjSRSXODomRGD]RQD/HVWHHGHRXWURVWHU
ULWyULRVGDXUEH$GHPDLVRVXVXiULRVGRVVHUYLoRVGHVD~GHSRGHP
XVXIUXLUGHRXWURV DWULEXWRVGDiUHD FRPR OD]HU H HQWUHWHQLPHQWR
HOHPHQWRVSURSRUFLRQDGRVSRUH[HPSORSHORVVKRSSLQJVDtH[LVWHQ
WHV$FHUFDGRVDWULEXWRVTXHGLPLQXHPDVQHFHVVLGDGHVGHLGDDWpR
FHQWURD¿UPDPDOJXQVGRVHQWUHYLVWDGRV
2VHUYLoRGHVD~GHpXPHOHPHQWRPDVYRFrWHPVXSHUPHUFDGRV
YRFrWHPEDQFRVSUDWLFDPHQWHWRGRVHOHVVKRSSLQJVVmRGRQRVVR
ODGRDSDUWHFRPHUFLDOHVWiPXLWRGHVHQYROYLGDHWRGDVHVVDVDYH
QLGDVPDLRUHVRVUHVWDXUDQWHVVXDPDLRULDHVWmRGRODGRGHFiD
XQLYHUVLGDGHpDTXL(QWmRFRPFHUWH]DYRFrFRPHoDDSUHFLVDU
PXLWRPHQRVLUOiQR&HQWURSDUDID]HUTXDOTXHURXWUDFRLVD,Q
IRUPDomRYHUEDO
$TXLQD]RQD/HVWHpTXHUTXHLUDTXHUQmRXPDUHJLmRRQGHWH
PRVPXLWDVRSRUWXQLGDGHVSRUH[HPSORGHVDLUjQRLWHGHID]HU
XPODQFKHQmRp"'HLUDRVKRSSLQJSRUFRQWDGDSUR[LPLGDGHRX
VHMDORFDOL]DomRQmRp"'HFRQYHUVDUFRPDPLJRV2OD]HUDTXLp
PXLWRLQWHUHVVDQWHRHQWUHWHQLPHQWRDTXLQD]RQD/HVWHHQWmRLVVR
pPXLWRERPFODURHRVSUySULRVSDFLHQWHVSRUH[HPSOR IDODP
TXHVDLQGRGDTXLWrPDOJXPDFRLVDSDUDUHVROYHUWrPXPDPLJR
SDUDHQFRQWUDUHXYHMRHVVDFRPRGLGDGH>@(XYHMRFRPRPXLWR
ERPDTXLpEHPVHUYLGRGHHQWUHWHQLPHQWRH OD]HU ,QIRUPDomR
YHUEDO
$FUHVFHQWHVH TXH TXDQWRPDLVÀX[RV FRQYHUJHPSDUD H D
SDUWLUGHXPFHQWURPDLVLQYHVWLPHQWRVRFRUUHPQHVVHHVSDoRRTXH
OKHUHIRUoDDFHQWUDOLGDGH3RURXWURODGRVHJXQGR/HIHEYUH
HVVHPRYLPHQWROHYDjVDWXUDomRGRFHQWURRTXHLUiUHTXHUHURXWUR
eDSDUWLUGHVVDGLQkPLFDXUEDQDFRUUHQWHTXHVHYLVOXPEUDDFRQ
YHUJrQFLDGHDWLYLGDGHVFRPHUFLDLVHGHVHUYLoRVFRPRRVGHVD~GH
SDUDRVEDLUURVPDLVFHQWUDLVGD]RQD/HVWHGH7HUHVLQD
3DUD SURSRUFLRQDUPDLRU FRQIRUWR RV SUHVWDGRUHV GH VHUYL
oRVGD]RQD/HVWHEXVFDPQDPHGLGDGRSRVVtYHOGLIHUHQFLDUHP
VHQRDWHQGLPHQWRFRQVWUXLQGRXPD¿GHOLGDGHGDFOLHQWHODDOpP
GHSURPRYHUDGLYXOJDomRGRVHUYLoRRIHUWDGR7DOGLIHUHQFLDomRp
SHUFHSWtYHOGHVGHDHVWUXWXUDDUTXLWHW{QLFDDWpDVUHODo}HVHQWUHSUR
¿VVLRQDLVHFOLHQWHV3DUDGDUPDLRUFRQIRUWRDRVXVXiULRVpFRPXP
RVHPSUHHQGLPHQWRVFRQJUHJDUHPGLYHUVDVHVSHFLDOLGDGHVHDH[LV
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WrQFLDGHXPHVSDoRGHFRQYLYrQFLDHPTXHVHSRGHGLDORJDUFRP
RVGHPDLV9HUL¿FRXVHGXUDQWHDSHVTXLVDGHFDPSRSRUH[HPSOR
DH[LVWrQFLDGHXPSLDQLVWDTXHVHDSUHVHQWDjVWHUoDVHTXLQWDVHP
GDGRHVSDoR6HJXQGRGHSRLPHQWRVGHDOJXQVHQWUHYLVWDGRVWUDWDVH
GHXPDHVWUDWpJLDUHODFLRQDGDDXPDQRYDFRQFHSomRGDUHODomRVD~
GHGRHQoD2XVHMDpXPDIRUPDGHUHFHEHURXVXiULRHPXPHVSDoR
QmRYLQFXODGRVRPHQWHDGRHQoDV
(VVDV UHODo}HV GH FRQTXLVWD HPDQXWHQomRGD¿GHOLGDGH GD
FOLHQWHODHQVHMDPSUiWLFDVTXHFRQYHUJHPSDUDGLVSXWDVSULQFLSDO
PHQWHHQWUHHPSUHHQGHGRUHVTXHRIHUWDPVHUYLoRVDQiORJRV(Q¿P
GDGDDXPDTXDQWLGDGHVLJQL¿FDWLYDGHSUHVWDGRUHVGHVHUYLoRVHVVD
UHDOLGDGHpLQHYLWiYHOVHMDFRPRSRVLWLYDVHMDFRPRQHJDWLYD1D
YHUGDGHDFRPSHWLomRHQWUHRVDJHQWHVSURGXWRUHVGRHVSDoRXUED
QRUHÀHWHDVSHFWRVLQHUHQWHVjFRQVWLWXLomRGRVWHUULWyULRVXPDYH]
TXH FRQIRUPH+DHVEDHUW  H6DTXHW  DV UHODo}HVTXH
RV LQVWLWXHPVHGmRQRHSHORPRYLPHQWRGDVRFLHGDGH2VGDGRV
GDVHQWUHYLVWDVPRVWUDUDPTXHXPGRVHPSUHHQGHGRUHVYLVXDOL]RX
DVSRVVLELOLGDGHVGHUHSURGXomRGDVUHODo}HVGHSURGXomRSDUDDP
SOLDURVOXFURVLQYHVWLQGRHPiUHDVFRQVLGHUDGDVSURStFLDVDVTXDLV
SRVVXHPFDUDFWHUtVWLFDVIDYRUiYHLVDRGHVHQYROYLPHQWRGHDWLYLGD
GHV FRPHUFLDLV HGH VHUYLoRV FRPRQRFDVRGREDLUUR -yTXHL HP
7HUHVLQD3DUDFRQVROLGDUDWHUULWRULDOL]DomRGHVVHVVHUYLoRVRVSUR
PRWRUHVSXEOLFLWiULRVGLIXQGHPHFRQVWURHPXPDLPDJHPSRVLWLYD
RTXHDFDEDSRUVHUPDLVXPHOHPHQWRGHUHIRUoRGDFHQWUDOLGDGHH
FRQIRUPH&DUORVH&RUUrDGDGLIHUHQFLDomRVRFLRHV
SDFLDOGHVVHVXEFHQWUR
2VGHSRLPHQWRVWDPEpPHYLGHQFLDPTXHRVVHUYLoRVGHVD~
GHSUHVHQWHVQD]RQD/HVWHIXQFLRQDPGHIRUPDFRPSOHPHQWDUHQWUH
VL H DRV GR&HQWUR GD FLGDGH1DV UHODo}HV HVWDEHOHFLGDV HQWUH RV
ORFDOL]DGRVQRVEDLUURV)iWLPD-yTXHLH6mR&ULVWyYmRYHUL¿FDVH
TXHEXVFDPFRQVWUXLUHFRQVROLGDUHVVHVODoRVSRVWRTXHRVXVXiULRV
VmRPHVPRTXHGHIRUPDVXWLO LQVWUXtGRVDXWLOL]DUHPVHTXDQGR
SRVVtYHOGRVVHXVVHUYLoRV
(VVDV SUiWLFDV GH VXJHVWmR GH XVR GRV VHUYLoRV QRV EDLUURV
GD]RQD/HVWHSDUWHPGDFRQVWDWDomRGHTXHH[LVWHXPDTXDQWLGD
GH UD]RiYHO GH SUHVWDGRUHV GH VHUYLoRV GH VD~GH GH EDL[DPpGLD
RXDOWDFRPSOH[LGDGH1RVHPSUHHQGLPHQWRVTXHDEULJDPGLYHUVDV
HVSHFLDOLGDGHVRVXVXiULRVVmRRULHQWDGRVDXWLOL]DUHPRVVHUYLoRV
GLVSRQtYHLVQRSUySULRHVSDoRHTXDQGRLQH[LVWHQWHVLQGLFDVHXP
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PDLVSUy[LPRSUHIHUHQFLDOPHQWH Mi FRQKHFLGRSHODTXDOLGDGH1D
YHUGDGHHVVHVHQFDPLQKDPHQWRVIRUPDLVH LQIRUPDLVFRQWULEXHP
SDUDDSURGXomRXVRHJHVWmRGRVWHUULWyULRVGHVVHVVHUYLoRV6REUH
HVVDGLQkPLFDDVVLPVHSURQXQFLDUDPGRLVHQWUHYLVWDGRV
3URFXUDPRVRULHQWDUQDPHGLGDGRSRVVtYHOQHVVDUHJLmRDWpSRU
TXHVDEHPRVTXHVmRSHVVRDVGDTXL$XPHQWRXPXLWRHVVHVVHUYL
oRVHDVVLPDRIHUWD+RMHQR-yTXHLYRFrSDVVDHPTXDVHWRGD
UXDHKiXPDFOtQLFDQDDYHQLGDMiWHP(QWmRQRV~OWLPRVFLQFR
DQRVHXWHGLJRKRXYHDVVLPXPDHYROXomRWUHPHQGD6HYRFrIRU
SHORQ~PHURGHFOtQLFDVTXHVHLQVWDODUDPDTXLQR-yTXHLQmRIDOR
HPFRQVXOWyULRV IDOR HPFOtQLFDV HPERUD VH IDOH QHODV GHYHVH
SHUFHEHUDHVWUXWXUDItVLFDPDLRUQmRpXPFRQVXOWRULR]LQKRPDV
YRFrYrTXHDXPHQWRXPXLWRHLVVRWHPIDFLOLWDGRSDUDQyVSRUTXH
XPDHVSHFLDOLGDGHTXHQmRWHQKRDTXL>@HXHQFDPLQKRSDUDHVVD
FOtQLFD,VVRHXQmRWHQKRG~YLGDQmRYRXPDQGDUDSHVVRDSDUDR
&HQWURDQmRVHUTXHQmRWHQKDQHQKXPVHUYLoRDTXLPDVDVLQGL
FDo}HVVmRIHLWDVDTXLSDUDDUHJLmR/HVWH,QIRUPDomRYHUEDO
2OKDGHSHQGHPXLWRGR WLSRGH VHUYLoRTXHDJHQWHYDLXWLOL]DU
4XDQGRYRFrSUHFLVDGHDOJXPH[DPH ODERUDWRULDOH[DPHVPDLV
VLPSOHVTXHHYHQWXDOPHQWHQmRVHID]DTXLQDFOtQLFDRXDJHQWH
GHL[DDFULWpULRGRSDFLHQWHRXRULHQWDDOJXQVOXJDUHVTXHVmRUH
IHUrQFLDQRVVDTXHQyV WHPRVPDLVFRQ¿DQoDHPXWLOL]DU4XDQ
GRRHYHQWRpLQWHUQDomRGHSHQGHGDSUiWLFDGHFDGDPpGLFR(X
SHVVRDOPHQWHJHUDOPHQWHLQWHUQRPHXVSDFLHQWHVQR+RVSLWDO6mR
3DXORLQWHUQRDOLQRKRVSLWDOGD81,0('XPDYH]TXHVRPRVD
PDLRULDGDTXLFRRSHUDGRVGD81,0('HQR+RVSLWDO6mR0DUFRV
TXHVmRRVKRVSLWDLVTXHHXWUDEDOKR2VFROHJDVDTXLWUDEDOKDPHP
RXWURVVHUYLoRVQR+RVSLWDO6DQWD0DULDQRKRVSLWDOOiGR3521
720('(QWmRLVVR¿FDPDLVDFULWpULRPDVHPJHUDODOJXPH[D
PHGHLPDJHPDPDLVQyVHQFDPLQKDPRVSDUDID]HUHPFOtQLFDV
TXHVmRVDELGDPHQWHSRVVXLGRUDVGHDSDUHOKRVGHERDTXDOLGDGH
FRPRD/XFtGLR3RUWHOD D8',RSUySULR+RVSLWDO6mR0DUFRV
HQ¿PGHSHQGHGRWLSRGHH[DPH,QIRUPDomRYHUEDO
2VVHUYLoRVGHVD~GHHPVXDQRYDFRQ¿JXUDomRQRHVSDoR
XUEDQRGH7HUHVLQDEXVFDPLQFHVVDQWHPHQWHPDQXWHQomRFRQVROL
GDomRHDPSOLDomR3DUDWDQWRFRQIRUPHUHYHODUDPRVHQWUHYLVWDGRV
XWLOL]DPGHGLYHUVRVPHFDQLVPRVGHSURPRomRHGLYXOJDomRHPTXH
VHVREUHVVDHPDLQWHUQHWRUiGLRDWHOHYLVmRRVIROGHUVHDLQGLFDomR
SHVVRDO
2VGDGRVGDVHQWUHYLVWDVPRVWUDUDPWDPEpPTXHHVVHSUR
FHVVRGHGHVFHQWUDOL]DomRSRVVXLQXDQFHV8PDGHODVpRIDWRGHTXH
DV JUDQGHV FOtQLFDV DLQGDQmR IRUDPSDUD D ]RQD/HVWH SRUTXHQR

REVISITANDO A TEORIA E COMPREENDENDO A PRÁTICA: análise de casos
de pagamento por serviços ambientais
'2,KWWSG[GRLRUJYQS
&HQWURKiXPDTXDQWLGDGHGHXVXiULRVPDLRUTXHQHVVHQRYRHVSDoR
&RPHIHLWR p SHUFHSWtYHO TXH DV WHUULWRULDOL]Do}HVSURGX]LGDVQRV
EDLUURV)iWLPD -yTXHLH6mR&ULVWyYmRDLQGDVHFHQWUDPQRGLDJ
QyVWLFR H WUDWDPHQWRPpGLFRGHEDL[D FRPSOH[LGDGH FRQVXOWyULRV
RGRQWROyJLFRVHPpGLFRV FOtQLFDVPpGLFDV VHPSURFHGLPHQWRVFL
U~UJLFRVFOtQLFDVGHIRQRDXGLRORJLDSVLFRORJLDH¿VLRWHUDSLDHPp
GLDFRPSOH[LGDGHFOtQLFDVPpGLFDVFRPSURFHGLPHQWRVFLU~UJLFRV
DPEXODWRULDLVSURQWRDWHQGLPHQWRGHXUJrQFLDH[DPHVGHLPDJHQV
H[WUDKRVSLWDODUHV,VVRLQGLFDTXHRVVHUYLoRVGHDOWDFRPSOH[LGDGH
QmRVHGHVFHQWUDOL]DPQDPHVPDSURSRUomR VHQGRXPDGDVH[FH
o}HVR+RVSLWDO6mR3DXORYLVXDOL]DGRFRPRXPDWHQGrQFLDQRFDVR
GRV VHUYLoRVGHTXLPLRWHUDSLD H[DPHVGH WRPRJUD¿D UHVVRQkQFLD
PDJQpWLFDHUHDOL]DomRGHSHTXHQDVFLUXUJLDV
 &21&/86­2
$SDUWLUGRVGDGRVYHUL¿FDVHTXHDGHVFHQWUDOL]DomRGRVVHU
YLoRV GH VD~GH SDUD D ]RQD/HVWH SULQFLSDOPHQWH SDUD RV EDLUURV
PDLVFHQWUDLV)iWLPD-yTXHLH6mR&ULVWyYmRSRVVXLFRPRPHFD
QLVPRDEXVFDGHXPS~EOLFRVRFLDOHHFRQRPLFDPHQWHGLIHUHQFLDGR
1DYHUGDGHHVVDUHJLmRVHFRQVWLWXLFRPRHVSDoRPDLVSURStFLRSDUD
DUHSURGXomRGRHVSDoRXUEDQRHSDUDD LQVWDODomRGHDWLYLGDGHV
FRPHUFLDLVHGHVHUYLoRV'HIDWRDGHQVLGDGHGHVVDVDWLYLGDGHVHQ
VHMDDFRQIRUPDomRGHXPVXEFHQWURHPTXHRVVHUYLoRVGHVD~GH
IXQFLRQDPFRPRPDLVXPHOHPHQWRTXHOKHVFDUDFWHUL]D
,QIHUHVHDVVLPTXHDSURGXomRXVRHJHVWmRGRVWHUULWyULRV
GRVVHUYLoRVGHVD~GHQDUHJLmRVHGiSRUPHLRGDPDQXWHQomRHFRQ
VROLGDomRGDVGLIHUHQoDVHVSDFLDLVHPTXHRVDVSHFWRVHFRQ{PLFRVH
VRFLDLVGRVDJHQWHVSURGXWRUHVOHJLWLPDPHUHSURGX]HPHVVHHVSDoR
(VVDVGLIHUHQFLDo}HVVmRSHUFHELGDVGHQWUHRXWURVSRUPHLRGRS~
EOLFRFRQVXPLGRUGDVPRWLYDo}HVSDUDDLQVWDODomRGRVSURSULHWiULRV
HSUR¿VVLRQDLVGDiUHDGHVD~GHHGDVIRUPDVGHDFHVVRDRVVHUYLoRV
'DtTXHHVVDVFDUDFWHUtVWLFDVWUDGX]HPVHHPJHVWmRGDVGLIHUHQFLD
o}HVVRFLRHVSDFLDLV
5()(5Ç1&,$6
%5$6,/0LQLVWpULRGD6D~GH%DQFRGHGDGRVGR6LVWHPDÒQLFR
GH6D~GH±'$7$686&DGDVWUR1DFLRQDOGH(VWDEHOHFLPHQWRVGH
$WHQomRj6D~GH±&1(6'LVSRQtYHOHPZZZFQHVGDWDVXV
JRYEU!$FHVVRHPPDU

Marcelo Silva Simões | Daniel Caixeta Andrade
'2,KWWSG[GRLRUJYQS
%8(123+&$VFDVDVGHSHQV}HVGRSRORGHVD~GHGH7HUHVLQD
SURGXomRHVSDFLDOHSROtWLFDVS~EOLFDVI'LVVHUWDomR
0HVWUDGRHP3ROtWLFDV3~EOLFDV8QLYHUVLGDGH)HGHUDOGR3LDXt
7HUHVLQD
&$5/26$)$$FLGDGH6mR3DXOR&RQWH[WR
BBBBBB$GLIHUHQFLDomRVRFLRHVSDFLDO5HYLVWD&LGDGHV3UHVLGHQWH
3UXGHQWHYQS
&255Ç$5/&RUSRUDomRSUiWLFDVHVSDFLDLVHJHVWmRGR
WHUULWyULR$QXiULRGR,QVWLWXWRGH*HRFLrQFLDV5LRGH-DQHLURY
S'LVSRQtYHOHPKWWSSSHJHRLJFXVSEUSGIDQLJHR
YYDSGI!$FHVVRHPMXQ
BBBBBB'LIHUHQFLDomRVRFLRHVSDFLDOHVFDODHSUiWLFDVHVSDFLDLV
5HYLVWD&LGDGHV3UHVLGHQWH3UXGHQWHYQS
BBBBBB2HVSDoRXUEDQR6mR3DXORÈWLFD
)$d$1+$$&'HVHQYROYLPHQWRWHUULWRULDOUHFHQWHHPHVSDoRV
VXEUHJLRQDLVQR3LDXtI7HVH'RXWRUDGRHP*HRJUD¿D
8QLYHUVLGDGH)HGHUDOGH3HUQDPEXFR5HFLIH
)217(1(/(0(VSHFLDOSRORGHVD~GHGH7HUHVLQDpUHIHUrQFLD
HPDWHQGLPHQWR&LGDGHYHUGHFRP7HUHVLQD'LVSRQtYHOHP
KWWSFLGDGHYHUGHFRPYLGDHVSHFLDOSRORVDXGHGHWHUHVLQD
HUHIHUHQFLDHPDWHQGLPHQWR!$FHVVRHPMXQ
+$(6%$(575&RQFHSo}HVGHWHUULWyULRSDUDHQWHQGHUD
GHVWHUULWRULDOL]DomR,Q6$17260HWDO7HUULWyULRWHUULWyULRV
HQVDLRVVREUHRRUGHQDPHQWRWHUULWRULDO5LRGH-DQHLUR'3	$
S
BBBBBB'DGHVWHUULWRULDOL]DomRjPXOWLWHUULWRULDOLGDGH%ROHWLP
*D~FKRGH*HRJUD¿D3RUWR$OHJUHYQS
BBBBBB'HVWHUULWRULDOL]DFmRHQWUHDVUHGHVHRVDJORPHUDGRVGH
H[FOXVmR,Q&$6752,(GH*20(63&GD&&255Ç$5
/*HRJUD¿DFRQFHLWRVHWHPDV5LRGH-DQHLUR%HUWUDQG%UDVLO
S
BBBBBB2PLWRGDGHVWHUULWRULDOL]DomRGR¿PGRVWHUULWyULRVj
PXOWLWHUULWRULDOLGDGHHG5LRGH-DQHLUR%HUWUDQG%UDVLO
BBBBBB5HJLRQDO*OREDOGLOHPDVGDUHJLmRHGDUHJLRQDOL]DomRQD
*HRJUD¿DFRQWHPSRUkQHD5LRGH-DQHLUR%HUWUDQG%UDVLO
BBBBBB7HUULWyULRHPXOWLWHUULWRULDOLGDGHXPGHEDWH*(2JUDSKLD
1LWHUyLYQS

REVISITANDO A TEORIA E COMPREENDENDO A PRÁTICA: análise de casos
de pagamento por serviços ambientais
'2,KWWSG[GRLRUJYQS
BBBBBB7HUULWyULRVDOWHUQDWLYRV6mR3DXOR&RQWH[WR
/()(%95(+$UHYROXomRXUEDQDUHLPS7UDGXomR6pUJLR
0DUWLQV%HOR+RUL]RQWH8)0*
025$(6$&5*HRJUD¿DSHTXHQDKLVWyULDFUtWLFDHG6mR
3DXOR$QQDEOXPH
5$))(67,1&3RUXPDJHRJUD¿DGRSRGHU7UDGXomR0DULD&HFtOLD
)UDQoD6mR3DXORÈWLFD
5$026))0HPRULDOGR+RVSLWDO*HW~OLR9DUJDVFRQWH[WR
KLVWyULFRSROtWLFRHFRQ{PLFRVRFLRFXOWXUDO7HUHVLQD
*Ui¿FDGR3RYR
6$17260$QDWXUH]DGRHVSDoRWpFQLFDHWHPSRUD]mRH
HPRomRHG6mR3DXOR('863
BBBBBB2HVSDoRGLYLGLGRRVGRLVFLUFXLWRVGDHFRQRPLDXUEDQDGRV
SDtVHVVXEGHVHQYROYLGRVHG6mR3DXOR('863
BBBBBB3RUXPDRXWUDJOREDOL]DomRGRSHQVDPHQWR~QLFRj
FRQVFLrQFLDXQLYHUVDOHG5LRGH-DQHLUR5HFRUG
6$48(70$$ERUGDJHQVHFRQFHSo}HVGHWHUULWyULRH
WHUULWRULDOLGDGH5HYLVWD*HRJUi¿FDGH$PpULFD&HQWUDO+HUHGLDY
QHS'LVSRQtYHOHPKWWSZZZUHYLVWDVXQDDFFU
LQGH[SKSJHRJUD¿FDDUWLFOHYLHZ)LOH!$FHVVRHPDEU

BBBBBB$ERUGDJHQVHFRQFHSo}HVGHWHUULWyULRHG6mR3DXOR
([SUHVVmR3RSXODU
BBBBBB628=$(%&GH/HLWXUDVGRFRQFHLWRGHWHUULWyULRHGH
SURFHVVRVHVSDFLDLV6mR3DXOR([SUHVVmR3RSXODU
628=$0-/GH2WHUULWyULRVREUHHVSDoRHSRGHUDXWRQRPLD
HGHVHQYROYLPHQWR,Q&$6752,(GH*20(63&GD&
&255Ç$5/*HRJUD¿DFRQFHLWRVHWHPDV5LRGH-DQHLUR
%HUWUDQG%UDVLO
BBBBBB2VFRQFHLWRVIXQGDPHQWDLVGDSHVTXLVDVyFLRHVSDFLDO5LRGH
-DQHLUR%HUWUDQG%UDVLO
63Ï6,720(%&HQWUDOLGDGHLQWUDXUEDQD&RQMXQWXUD3UHVLGHQWH
3UXGHQWHQHVSS
BBBBBB2FHQWURHDVIRUPDVGHH[SUHVVmRGDFHQWUDOLGDGHXUEDQD
5HYLVWD*HRJUi¿FD3UHVLGHQWH3UXGHQWHQS

Marcelo Silva Simões | Daniel Caixeta Andrade
'2,KWWSG[GRLRUJYQS
BBBBBB5HHVWUXWXUDomRGDFLGDGH,Q0(/2-/2UJ5HJLmR
FLGDGHHSRGHU3UHVLGHQWH3UXGHQWH*$63(55
7(5(6,1$3UHIHLWXUD0XQLFLSDO6HFUHWDULD0XQLFLSDOGH
3ODQHMDPHQWR7HUHVLQD$JHQGD3ODQRGH'HVHQYROYLPHQWR
6XVWHQWiYHO
9,(,5$:0pGLFRVHGRQRVGHSHQV}HVPRQWDPHVTXHPDSDUD
H[SORUDUGRHQWHV3RUWDO$=7HUHVLQD1RWtFLDJHUDO'LVSRQtYHO
HPKWWSZZZSRUWDOD]FRPEUDULPDWHLD!$FHVVRHPRXW

9,//$d$)(VSDoRLQWUDXUEDQRQR%UDVLO6mR3DXOR6WXGLR
1REHO
127$6
 (VVDUHÀH[mRpFRQVWLWXLQWHGD7HVHGHGRXWRUDGRLQWLWXODGD&HQWUDOLGDGHGRVVHUYLoRVGH
VD~GH HP7HUHVLQD 3, SURGXomR XVR H JHVWmRGH WHUULWyULRV QD ]RQD/HVWH GD FLGDGH
GHIHQGLGD HP  MXQWR DR 3URJUDPD GH 3yV*UDGXDomR HP 3ROtWLFDV 3~EOLFDV GD
8QLYHUVLGDGH)HGHUDOGR3LDXt
 (VVHVSURFHVVRVJHRJUi¿FRVGH7'5VmRUHSUHVHQWDGRVDSDUWLUGDSURGXomRGHWHUULWyULRV
±WHUULWRULDOL]DomRGHVWUXLomRGHWHUULWyULRVPHVPRTXHWHPSRUiULD±GHVWHUULWRULDOL]DomR
HVXDUHFULDomR±UHWHUULWRULDOL]DomR+$(6%$(57
 2FRQFHLWRGHWHUULWyULRHP0LOWRQ6DQWRVYDLWRUQDUVHREMHWRGHXPDDQiOLVHPDLVSURIXQGD
HPVXDVREUDV$QDWXUH]DGRHVSDoRWpFQLFDVHWHPSRUD]mRHHPRomRH3RUXPD
RXWUDJOREDOL]DomRHPTXHRGLVFXWHFRPRWHUULWyULRXVDGRHPTXHDVFRQWUDGLo}HV
DWXDLVGRVLVWHPDFDSLWDOLVWDVHUHYHODPFRPPDLRUQLWLGH]QRWHUULWyULR
 0DUFHOR /RSHV GH 6RX]D   GLVFXWH DV FRQFUHWXGHV GRVP~OWLSORV WHUULWyULRV
LPHUVRVQRHVWDGRQDomRQXPDDERUGDJHPTXHOHYDHPFRQWDRVDVSHFWRVGDSROtWLFDHVXDV
LQWHUUHODo}HVFRPRVGDFXOWXUDRTXHFRQ¿JXUDHPWHUULWyULRVFRPXPDH[LVWrQFLDVD]RQDO
RXSHUPDQHQWHQRWHPSRHQRHVSDoR
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRP)LVLRWHUDSHXWDFRQFHGLGDHPGHIHYHUHLURGH

 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRP6yFLR3URSULHWiULRH0pGLFRFRQFHGLGDHPGH
MXOKRGH
 'HSRLPHQWR UHWLUDGR GD HQWUHYLVWD FRP R 3URSULHWiULR H 0pGLFR FRQFHGLGD HP  GH
IHYHUHLURGH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPR3URSULHWiULRH0pGLFRFRQFHGLGDHPGHMXOKR
GH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPR0pGLFRFRQFHGLGDHPGHMXQKRGH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPR3URSULHWiULRH0pGLFRFRQFHGLGDHPGHMXOKR
GH

REVISITANDO A TEORIA E COMPREENDENDO A PRÁTICA: análise de casos
de pagamento por serviços ambientais
'2,KWWSG[GRLRUJYQS
 'HSRLPHQWR UHWLUDGR GD HQWUHYLVWD FRP R 3URSULHWiULR H 0pGLFR FRQFHGLGD HP  GH
IHYHUHLURGH
 'HSRLPHQWR UHWLUDGR GD HQWUHYLVWD FRP R 3URSULHWiULR H 0pGLFR FRQFHGLGD HP  GH
IHYHUHLURGH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPR3URSULHWiULRH0pGLFRFRQFHGLGDHPGHMXOKR
GH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPD3VLFROyJDFRQFHGLGDHPGHIHYHUHLURGH
 'HSRLPHQWR UHWLUDGR GD HQWUHYLVWD FRP R 3URSULHWiULR H 0pGLFR FRQFHGLGD HP  GH
IHYHUHLURGH
 'HSRLPHQWRUHWLUDGRGDHQWUHYLVWDFRPR3URSULHWiULRH0pGLFRFRQFHGLGDHPGHMXOKR
GH
